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SPIRIT OF THE PRESS.

EDITORIAL OFINTONN OF THE LEADING JOURNALR
UPON CURBNNT TOPICB-—C0OMPILED BVERY
DAY POR THE KVENING TRLEGRAFHE.

Meport of the Secretary of the Treasnry.
From the N. Y. Herald,

Mr. MoCulloch’s annuoal report to Congreaa
1s a very long one, and we wish we could say
that ils ability eorresponds with its length;
but we cannot, for it abounds with absnrd
and pernicious financial theorias, and shows,
what we have always said, that the Secretary
{s morely & small country banker, and has not
the first qualifioation of a slatesman. Bat
pefore we proceed to tench upon his argumaents
and recommendations let us look at his fignres
—at the sctual floancial condition of the
oountry. The total debt on the 1st of Novem.
ber, 1867, was §2 620,003 643, Of this there
was bearing coin interest, 82 204 878, 081;
bearing no fn!arlmt, 402 385, 848; basides over
gighteen millions of Texas bonds and other
ftems of old indebtedness, There was in the
Treasury, however, #111,540,317 in ocoin and
§22 468,080 in ocurrency; leaving the debt,
less money on hand, $2 401,004,450,

The receipts from all sources for the flscal
year ending June 30, 1867, ware 190,634,010,

he expenditures for the clvil gervics, inola-
ding Yemsions, Indians, War Department,
Navy Dupartment, and interest on the public
debt, were §346,729,120, Of this the interest
on the debt was #$143, 781 5651.
paid, ns umr are oalled, were 874,300,625,
and the recelpts from loans were 640,424,910,
That s, in the payment and transformation of
this portion of the debt there was a falling off
of #105,923,616. This would makas the total
drain apon the Treasury $452, 662,734, leaving
a balance of income over expenditures of
37,981,276,

The estimated income for the threa-quarters
of the fiscal year ending June 30, 1868, fs
£296,000,000, and the expenditures $205,000,-
000, leaving & surplus of & million, The Seo-
re makes an estimate, algo, of the next
fiscal yoar, ending June 30, 1869,

But we must remark that, in view of the ex-
traordinary changes that are likely to take
place, and the Secretary’s ridiculous mistakes
about the income aod expenditures of the
Government, this seems to us a superflaous
1abor, and very unreliable.

The Beoretary still oliugs to his resumption
theory. While he confesses that the trade,
revenne, and condition of the conutry have
been such as to oheck him in his efforta to
contract the currency and force specio pay-
ments, he still hopes resumption may be
reached within a shiort time., He did expeot
to reach this by next July, and notwithstand-
ing the adverse cironmstanoes, as he regards
them, operating against him, he says ‘‘the lst
of January, or at the furthermost the 1st of
July, 1869, specie payments should be re-
sumed.” He takes credit for baving done
“‘mpoh preliminary work'’ to bring this about.
Of course he meaus by that that he has con-
tracted the currency and thereby brought us
nearer specie payments. In this we think he
decelves himsell. At any rate, we are con-
vineed he has brought u: nearer finanoial
trouble, and that nnless Congress checks him
gerlons disasters must 2oon follow,

By far the greater part of the report is oo-
cupied with & disoussion of the national bank
gystem and about contraction of the eurrency
and specie payments, Mr. McCulloch comes
to the conclusion that the national banks
ghould be sustained. He argues that they
are ‘0 interwoven with all branches of basi-
ness, and are so0 connected with the credit of
the Government, that they could not be de-
siroyed withont precipitating upon the
conntry financial tronbles.”” Yet he thioks
that when we shall Lave attained substantial
prosperity ‘it may be wise for Congress to
consider whether the wational banking
system may not be dispensed with.” Did
any one ever see before such a jumble of
contradictions ! The pational banks are the
Frelum blessings to the Government, to
is oredit, to the trade of the ocountry, and
Lhz cannot be destroyed without bresking
faith and doing them great injustive; yet
the time may come when it may be wise to
break them up, What absurdity ! If they

are to be broken up at all, the tire to do that
1s before they Yecome firmly established, be-
fore they are rooted and interwoven in all the
transactions and property of the conntry, At
present they may be regarded only as an ex-
periment, but if they should continue long in
existencs they may claim vested rights and
privileges. - However great the svil may be, it
will be hard to remove it when flrmly estab-
lshed. It took years of the most desperste
stroggle with all the power and will of An-
drew Jackson to put dewn Biddle's United
States Bank; but that was a weak Institation
compared with the national bank combina-
tion. A vast moneyed power like this, whaen
deeply rooted, cannot be removed without the
groatest dificulty—without a struoggle that
would ghake the foundations of the Govern-
ment. If it be an evil, now is the tims to
remove it or never.

The Beorelary speaks of the banks being
‘lgomnected with the credit of the Govern-
ment."’  He has not the hardihood Lo say thay
Are Decsisary-to ita credit., Yes, they are con-
mected with the credit of the Government—
that is, the Government lends them its credit
to bank opom, and makes in addition a
gratuity to them of a national cironlating
modivm. It I8 a opnesided affair, and the
banks get all the benofit. They are of no
earthiy nuse to the eredit of the Government
and mever can ba, They draw seven-and-a-
balf to elght per cent. in onrrency on their
bonds deposited and make about as muoch on
their clroulation, It is & monstrous monopoly,
drawing npon the oredit lent to ‘them, and the
circnlation given to them, fifleen or sixtesn
por cent., from the industrial earnings of the
PWE: Mr, MeCullooh and the Comptroller
of the Ourrency endeavor to make it appear
that the bapks do nol reoeive this enormons
benelit, lt?ll\hut there would be no saving by
?:um m“k“l uﬂf : Jegal-tender currency for

larly refer to the {iﬁhum' and they pariion-

8 tha banks pay by the
way of sustaining thw. pay Ly

his is° slmply ridie .Timm"'
the common sense of tha i &% lusult to
known that the property of w ““t'h It s well
pess of the banks are not taxed "ft‘l":‘“"

rty and business of all our ey, - the
, they are not taxed as muol;l"_; 1;"‘;
profits on their three haudred miillony . '
culation, awountivg to twenty-five millions 1.
currenoy & year, at lunst, I8 n olear gift from
the Government. It I8 giving away to au
overgrown ‘monopnly twenty-five millions o
year which beInnF to the peéople, and which
ought to be aaved.

f the nationnl banks be goch s bleasing o
tha econntry, let them shisw it by doiog their
business with Governwment lagal-tendors, and
lot the F“Ph have the profits that belong to
them of & elrpulating madiom. There 14 no
objection to these banks—let them existif
they will—only Jet the people and Goverument

The losus

Rat be robbed for thelr exclusive advauntage, '
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pol perpaluats an enormons mono-
;:;!,i:;::,'wm ﬁﬁlf"m the Oovernment ltsalf,
rule the markets aud swallow ap all the
profits of industry. Mf. MoCallooh, through.
ont the whols of his long ri role aboul the
national banking eystem, has but one {des,
and that is to favor the Danks and banking
oapltal at the expenie of the indostrions
olasnes and the Government.

It would be an interminable and profitless
labor to go into all the contradiotions and
absurdities of this report, or t0 endeavor to
sift out any grain from such a mass of ohafl.
But some things should be noticed. For ex-
ample, he concedes Lhe genoral prosperity of
the eonntry, the extraordinary stimulua that
bas been given to prodnotion through an
abundapt currency and an easy mensy mar-
ket. He could not do otherwise; for his woor-
moud revenue and the condition of the paople
thow that too plainly. Yel at the same time
he calls thia an unhealthy state of things,
and urges a further coutraction of the currancy
to glve health., The country is remarkably
well, he aaya in one breath, aud in another he
declares there must bs some disease not
actually seen. He would bleed the patient for
an imagioary disease, and then, of ovurse,
when Lhe patient dies, he, like all other
quacks, would declare the expsriment was a
legitimate one. We do not want Mr. MuCul-
loch’s experimental quackery. Tha ocountry
is very well, and will go on very well if the
ourrency be let alone, We want no contrae-
tion, and only a uniform ourreney by substi-
tuting legal-tenders for the national bauk
cirvalation. We shall grolr up to pia pay-
ments, If that be desfrable, within a few years,
through the natural growth of popalation,
buginess, and the country.

With regard to the g:oymnt of tha debt in
coln or currenvy the retary makes a long
and labored argument for the bondholders.
He quotes the proceedings of Congress
(though, unfortunately for his objest, they
are against him) to show that the mnuizsl of
all the debt, the five-twenties inoluded, shonld
be paid in coin. He talkaa deal about
national honor and all that to snstain his
weak argument. The whole truth about the
matter is simply this, that there is no obliga-
tion to pay principal of the debt in ovein,
except where that is expressly stipunlated on
the bonds; that whenever {npor or spacie is
the ourrency of the ocouniry il is parfectly
legitimate for the Government to pay the
bonds or buy them up in elther; that it was
#0 understood in Congress when the bonds
were issued, as Mr. Btevens has clearly stated,
and that we are not called upon to foroe specis
Elymanu for the special benefit of the bond-

olders, so as to pay them forty or fifty per
cent. more for their bonds than they gava for
them. There is no fear about the national
honor so long as we pay in the same money
in which every one is paid.
One of the most absurd and mischievons
Eropoaitiom of Mr, McCulloch in this report

relative to taxing the bonds for the beunsfit
of the several States. No doubt this kind of
property ought to be taxed as well as an
other; but for the general Government to ool-
lect the tax and then distribute it among the
Btates is preposterous. The Becretary.knows
nothing of history, or he would be warned by
the land and surplus revenue distribution
funds in former times in this country, It was,
as history shows, a frightful sonrce of corrn
tion digsension. This proposition
nothing more than a gigantic bribe offered to
the States and politictans to support Mr, Mo-
Cullogh’s infamous system of finance,
Mr. MeCullooh is not very explicit about the
progress and amount of contraction of the onr-
rency, nor upon the effect produced. He has
tonched this matter very gingerly. He has
utterly falled to propose a good system of
revenue, 50 as to reduce the burdens of taxa-
tion, to prevent the stupendous frauds prae-
tised and to provide for the rapid liguidation
of the debt. Onall these important topics he
deals in vague generalities, or says mnothing.
In fact, there never came from aliy Seoretary
of the Treasury such an unsatisfactory mass
of wordy, meaningless stufl as we find in this
report.

The Becretary ulluthc Finnacinl Situa-
on,

From the N, ¥. T¥mes.

The first point in the present Treasury Re-
port is one of figures, relating to the revenues
and expenditures of the fiscal year of 1867,
and to the progress in the reduotion of the
public debt ont of the surplus of the former.
These figures approach much ths estimates of
the Secretary made im December, 1864, than
the actual revenugs and expenditures of the
previous year contrasted with his estimates of
December, 1865, The gold customs of 1567
amount Lo #176,000,000, The estimate was for
2160 000,000, The direct internal taxes to
$270.000,000.  The estimate was for $285..
000,000, “The miscsllaneous receipts, includ-
ing land exles, to $44,000,000. The estimats
war for 829,000 000, The total income to
§490,600,000, The estimate was for 8475,000,-
(0. The public debt compared as follows on

the 30th of June, the close of the fiacal year:—

1866, 1507,
Juaue 3, Juge 3,
Debt outstaRdIng. (o osiies §2 7THD 428 489 )2, 002 188 216
Less cust on Land 152,587, 640 T

Debl unprovided for.. ... $8.650,058 500 #2,601,500,008
Further reanction 10 Nov., LN .. » 20 =0 563

Publie dept st Gate of pressot repdet....... §2,491 K440

The receipts of the first quarter of the our-
rent fisoal year amount to 121,000,000 —that
i, July 1 to Bept. 80—as against $155,000,000
for the ocorresponding quarter the previans
year. The estimutes for the remaining three
quarters amoupt to 206,000,000 as againat
£342, 600,000 received for the same period
lust year. Total aotual and estimated receipts,
£417,000,000; expenditures, sxclusive of re-
duction of public debt, 8894, 000,000, Of this
estimated surplus of $24,000,000, the sum of
520,205,068 (a8 above stated) d alrendy
been applied to the reduction of the debt at
the oloze of the first four months of the fscal
year, -

It is scarcely rafe or necessary lo anticipate
(he Seoretary’s estimates for the suopeeding
fircal year ending June 30, 186). He places
hiy revenues st §351,000,000, and the expendi-
tures at §372,000,000; thos allowing fur only
£9,000,000 as applicable to the principal of the
publio debt. But he hopes for a largely re-
doeed ox iture, by Congress, E: all
branches of the servies. We noties that be
vnlonlates on only 8145 000,000 fn gold from
costoms, 88 against tilﬁ,l\UD,DG(} which will
be required for, gold interest, assuming that
his funding process will atop at 2 000,000, of
which nine-tenths will bear six per cent., snd

f’-f‘-'“.“i'l‘. 000, or ‘one-tenth of the whole, will
war five per cent. in gold annuwm.  This
p";l:llo a5 &t least the recommendation ef
Woen.

ve it will be found §80,000,000 or
e R g Ry
i .,}?mltud 1o go on without L
al:l:nr:t“nun lo“ piy which would e
eflorts 16 realize thelld 8uy violent or forced
and of the New York ) b.:r thn‘eraW!'
on Epecig Paywants by tlige ‘;:ﬁ“‘%
question, June 30, 1869, ‘”’“m
kindly extonded the day of famey W

-

1867.

the dearee in his previons annual report. Oo
the other hand, the estimate may prove
$26,000,000 too high, or barsly tp to the sain
of gold interest required to be paid, ahould our
forevign trade and commercs, sympathiziug
with pur doweatio Inlerests, as they nearly
alwaya do, be convulsed by the quedtion re-
ferred to,

To the rapid fanding proosss of the past
twelve months, nearly five bhandred millions
in awount, we hgve nothing at presant to
object exeept to eay that §f it had been
oonlined to the four bundred millions of
730 per cents , taken up and cancellsd, in
Wace of iuulmi'mg about one hundred mil-
lions of common aud compound greenbacks,
the grand totsl of §2,000,000,000 of gold-
bearing bouds would lave more nearly
mwmr.ﬁ the rewaining 730 per cent, than
it in likely to do if contraction of greeu-
backs had pot ko reistently adhered to.
The Beerelary, in his present report, con-
tinnes to fusist upon this favorite but nun
equal and oppressive theory to depress gold
aud to arrive at early resnmption. We be-
leve that berein he makes a grave mistaks,
or we shonld say that he repeata the blunder
of his Foit Wayne speech and the grosser
mizcaleulation of his last aonusl report.
The latter he tacitly admits by extending
the time a whole year. The New York
gold room tells the story of the Fort Wayne
spoech,
p’;‘Inu Heoretary now says that he deems It
important, to this end, to fund or pay off the
remaining interest-bearing notes —compounds
and 7-30 pef cents—and to continue to con-
traot the paper oarréncy—greenbacks, Se-
condly, to maintain faith in regard to the
funded debt, to which all good men should
heartily assent. Lastly, the reatoration of the
Southern States, All these look to an early
return (July, 1860) of the specis standard.
He admits that he “‘was anthorized and
directed’’ by Congress Lo snbstituts $50,000,-
000 of new thires per cent, legal-tender certifl-
oates for the compound legal-tendars, falling
due from June to December, 1867, inclusive.
Thus far he has used only 611,500,000 in re-
demption of Ootober and December componnds.

¢ deem it almest oertain that the Seore-
tary oannot reach his object of specie pay-
ments by the inexorable contraction of green-
backs, or by destroying their cireulation alto-
ther, which reems to be the ultimate end of
is theory. Itis guite certain that, thus far,
such contraction has not bronght down the
premium on gold. And it is tacitly conceded
that the third element to resumption is the
restoration of the Sonthern States as an essen-
tial element; and how remote this is, at pre-
gent, will be understood by reference to the
President's Message. The second eloment,
the fundiog or payiog of the remaining interest
bearing notes, is also deemed essential to the
resumption of gold payments by the Treasury,
bat not by the national banks. We do the
Secretary the oredit to believe that he contem-
plates no partial resumption.

The banks must resume at the sams tims
with the Treasory to make it general. Thay
cannot do so with nearly all the available gold
in the country locked up in the Treasury, and
the ﬁmubmk legal-tender cireulation, which
would be the equivalent of gold under Trea-
sury resumption, wholly withdrawn rom em-
Elt:jment. A reference to the last quarterly

ank statement is euficient to demonstrate
this diffienlty—8537,000,000 of deposits and
£203,000,000 of outstanding ciroulation,
against which an average reserve of 20 per
cent, or §207, 500,000 in greenbacks or goldp‘;s
reguired to be held by law, and wonld ba de-
manded to b held by publio confidence to
make resumption psrmanent.

We have not time or space to follow Mr.
MoCulloeh in his uosapported assertion that
we bave far too much varrency for the busi-
neds of the country, as it {8 now eonduoted—
while he admits that even paper money is
now scarce at the financial centreg—nor to
enter, at present, into the discussion of his
novel proposition to creste a consolidated six
per cent, gold-beariog loan, npon which only
five per cent. shall be paid to the holder of
the bonds and oue per cent. in gold divided
appually to the Btates by way of quieting
their olaim or pretension to tax the present
sacurities of the Government, which Congress
has sald shall not be taxed, and which the
Supreme Conrt will never suflor to be taxed.

&m States have preferred no such claim
thus far, and mads no demand upon Con-

ress to grant the right of such taxation.

en they do go in form, either by menace
or memorial, it will be time enough to alter
our funding laws, which have already so very
nearly accomplished their mission. We had
uurpond that the War of the Rebellion had
quicted the pestilent dootrine of State righta:
and the right to iuterfere with the power of
the General Government to borrow money on
itls own terms is about the lnst we shoald
have expected 1o gee revived, nnder the sanc-
tiom or “sympathy’® of the Becretary of the

Treasury,

TheNatlonnl Banks—-Bank Notes—Gresm-
backs,
From the N. Y. Times,

The Report of the Comptroller of the Na-
tional Currency s s extremely satiifagtory
exhibit of the working and seourity of the
national banking system through the past
year, aud indeed sinoes its establishment,
That only ten assoclations out of 1673 banks
all over the counntry should have gone fnto
receiverships iu four years, and that these
failures should wot have entailed the loss of a
single dollar on the note-holders, and that
the exoeptionable onses of gross mismanage-
ment Which led to them leave & loss of leas
than thirty per cent. on the sum dus to de-
pesitors, 10 be nesessed on the stookholdars,
are faots not ouly remarkable in themsely
but extremely ereditable to the system an
its carelully considered legal safeguards.  The
cuphial of the 1670 banks established since
LE03 amounts o0 $424 394 881, The amount
thrown futo recciverships by (a.i!un? #1,870,-
V00, The total circulation is 209,103,906,
I'be amount assnmed at the Treasary, where
the seourities held were equal to 120 cents on
the dollar, §1,187,800. These sectritivg re-
tu¥n to the general asseta about 8350,000, slter
paying every dollar of oironlation,

"assing over the varions suggestions of the
Comptroller for the improvement of the law
in regard to the periodioal retaros of the banks
aud the central redemption of their onrrenoy,
and the prolhibition of the allowance of interest
o1 opuntry benk balanves by city bunks, we
Gong to h{n defense of the privilege of clroula-
tion, which certain parties in Congress would
repesl ou Lhe score of economy Lo the treasury
and bis figures of the relative Pederal an
lvoal taxes paid by the banks 1o the interest
durived from the United States stovks pladged
¢ Becurity for thaéir diroulation, appoear rea-

cual'y covolurive: The difference 15 not suph,
ju any view of the page, a8 wonld fustify Cou-
;rans in wihdrawlog “All il u‘{ Hab-
wiitniing givenbacks, therely didving to ligui.
diatlon # wery - Jurge pumber of cean-
iry  bunks, - Wh ohiaf  roliauce is
upon their olronlation, xe*.nae ::a ‘tom
a wvery dlarge -ummuber, without admitting
Ly iy mesus, the thoary of the Comptiroller

" ! B L
< .

_the preminm on gold, an

thal ninetonthe of the banks wonld be in-
olined to wind up noder the National sysalem
nltogether, "We have no idea that one out of
ten, much less nine ont of ten, of the ity
nations) banks wonld wind up becanss of the
lo## of the privilege of #renlstion; nor wonld
more than three out of ten of the sabatantially
sstablished conntry banks, haviog the basis
of a stockholding Interest of mr subalance,
and  Hberal a8 well a8 profitabla line of de-
ita, and altogether u enfe looal busineas,
w foond ready to lignidate on this account,
The withdrawals from the system wounld be
the country banks of clrenlation mainly,
Thelr expengea—in very many instanses un-
doubtedly—could not be supported without
the profits derived from this souroe.

But we are yel to believe that the proposi-
tion to do away with natiopal bank notes will
receive the approval of sither branch of Con-
gress. The Comptroller argues, howsver, on
the apparent belief that it has the favor of &
congiderable party o that body, if not in the
country, and we lilnk that he greatly weakens
his own rensoning by attacking our greenback
legal-tender cironlation, not only as a ant
hindrance, but an original blander, and Insist-
ing upon its withdrawal as essential Lo finan-
oial soundness. His reference to, and quota-
tions from, the debates in Congress, pending
the original bill to oreats the greenback olron-
Istion, are quite forelgn to the argunment so far
as the well-understoed popular preference
sinoe the war is to be consulted, and they will
be quite as foreign to the question, we under-
take to prediot, when the country returns
to gpecie payments, OGreenbacks will then
be used a8 a valuable auxiliary to the parma-
pent maintepance of this standard.” They
wil be made by common consent to ahars,
with gold, in the offices of bank reserves, cus-
toms duoties, interest disbursements, and, in
short, to participate in the whole banking and
Treasury machinery, so far as the public are
inclined to accept gmnbﬁckl redesmable in

old, for the gold itself. There might have
o some doubt of the permanency of this
circulation, when it was resorted toduring the
war, but we belisve there has besn none sinos
the war closed, And, as we have contended,
Mr. McCullooh never made a greater mistake
than in the pertinacity with whiclr he now,
aiter two years of acknowled failare, in-
siste npon destroying the greenbacks of legal-
tender, as a first necessity in breaking down
the main condition
precedent to the resumption of specie pay-
ments, And his indorsement of the Comp-
troller's view on this subject, while it may
contribute some official importance to the Re-
port of the head of the Currency Barean, will
add no streogth to the arguments of the
latter for perpetuating the National banking
Byslem.

Gen, Grant’s Heport as Secrelary of War,
From the N. ¥. World.

The man, of all onr countrymen, in whose
opinions the publio takes the liveliest interest,
steadily baflles enriosity. His report as Seore-
tary of War will be gcauned in vain for a clue
to the enigma., If he is without opinions, this
strange reticence is explicable, as it might be
also, perhaps, on principles of military pro-
priety, if General Grant was not understood
to give his implied consent to the free use
made of his name as a candidate for President.
It is mot very fitting that a soldier, as such,
should be a dogmatist or a brawler in politics.
The strict pubordination of the military to the
civil authority, which i8 one of the cardinal
maxims of free government, renders it inde-
corous for an officer who must be equally
ready to enforce by his sword the polioy of
whatever party isin power, to be a very active
and demonstrative partisan. Bot when mili-
tary officers consent to be candidates for the
highest political trusts, the country is enti-
tled to know their opinions on important gues-
tions. And yet we think the oclose reserve of
(General Graut deserves more commendation
than censure. Though politicians make free
with his name, no responsible party has
nominated him; mor is it certain that any
will. Toflaunt his opinions (if he has lhi)
wounld look like a bid for support, and if he
should fail of a nomfuation, it would be a
gratuitous humilistion. He. probably thinks
that the proper occasion for setting forth his
views wiﬁ be in a letter accepting the nomi-
uation of one of the great parties.

It might seem wonderful, if the spactmeh

before us did mot show it to l;b::o easy, that .l
Beore whose report tono BEVOTA
of uaou;syonl. exol and dohtq.mopiu of
the time, can pick his steps am tham 8o
dexterously a8 to avoid any committals. He
is Becretary of War sgainst the gplrit of the
Tenure of Office blll; he oocupies a position in
which the Benate may attempt to réinstate
bis predecéssor; it falls in his way to recite
the proceedings under the Reconstraoction
laws of the five military distriots; he reviews
the operations of the Freedmen's Buresu; aud
he coolly trayels among swoh Uoklish topics
a8 eafe from deteotion as a ounning agy in Lhe
oamp of an enemy. The prodess whioh
this feat is performed is not wonderful at all;
it ju-as simple a8 sllence. Tha granter part of
Lis report Lias been got up by the mechanioal
process of con on; it consista’ of meré
digests of the reports of Lis subordinate offi-
cera, and is as dry and colorless as the news
summaries in journals that lack skill to make
suggestive head-lines. It is right to add that
on matters purely military the report has the
decisive precision of a consclous waster. :
The single respeot in which General Grant’s
report has any o?v!oa: pomlol}wba[ulng‘: mi:u
its opening raphs, where hio gives *
vquE:ory c-:p‘!::‘ution of his Leing found at
tlie head of the War Department. brings
to the front, snd psrades in full, the corres-
pondence that took place on Mr. Btanton's
suspension, although there 15 no man in the
United Btates, certgioly no member of Con-
grees, who was not familisr with it. 'We sup-
pose these letters are agsin brought forward
for the sake of reproducing the complimenty
which Grant paid to Btanton in bowing him
oul of office. “Thou canst not say /did l%
ig'the epirit of this part of the report. He
furuishes, however, n protty conolusive proof
that it was & fie thing to be done, in the so-
connt he gives of the and neoessary re-
trenchments he immediately nod and
stanton had vegleoted, Bul it ls too evident,
both in the matter sud manoer of the rt,
that Geperal Grant s solicitons to exonse him-
relf and stand well with Congress. He ia oare-
ful to instpuate the ides that he sceepted the
Secretaryship from @ seuse of wmilitary subor-
dipation, mrr he signs his report as Guueral of
the Army as well as Beoretary of War. A
colyntary partioipation In an administration
whose ohiel deserves impanchment for hi%h
orimes, would be rather awkward for & Repub-
lican candidate for Pres and yet Miilng
is clearer than that General Grant was free to
do as he liked. His finessing on, this point is
mere objeotionable than his politiosl silutioe.

whe Presideut’s Message,
The New York Zribunc oloses & severe article
upon the Prosidont's Message as follows ;—
My, Johnson hll:‘h:& Limsalf w{
record as affirm e:_md:ha
ﬁmumw exacl conditions of the ex-
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OLD RYE

e EE——

WHISEKIES

THE LARGEST AND BEST ESTOCK OF

FINE OLD

RYE WHISKIES

In the Land is now Possessed by

HENRY 8. HANNIS &

Cdo,

Nos. 218 and 220 Eeuth FRONT Street,

WHO OFFER THE SAME 10 THE TRADE, IN LOTS, ON VERY ADVANTAGROUS
TERMS,

Their Btock of Rye Whiskles, in Dond, comprises all the favorite brands extunt, and rans
through the various months of 1805, 66, and of this year, up to present date,

_leenl comtracts made for lots to arrlve at Pennsylvania Railroad Depot, Ericsson Line
Wharf, or at Bonded Warehoure, s parties may elect,

-ENGLISH CARPETINGS.

NLW GOODS OF OUR OWN IMPORTATION JUNT ARRIVED.
AL®D, A OHODICE BELECTION OF

AMERICAN CARPETINGS, OIL CLOTHS, ETC.

English Druggetings, from haM yard to four yards wide; BMattings,
Ruges Mata,

Our entire stock, mcluding new goods daily opeming, will ba offered at LO
PRICES FOR CASH, prior to Removal in Jannary vext, to New Htore, nx

building, No. 1222 Chesnut street,

REEVE L. ENIGHT & SON,

11 4 thetutm

NO, 50T CRESKUT STREET,

e —

Rebel States. Let ns now see by whom he holds
that that powershould be exercisad.

The Convention of Florids, assembled by
him, proposed to submmit the repudiation of the
Rebel debt to s vote of the ple of their
State; but receded on learning that this wounld
not de, and repudiated thst debt eutright.
A Legislature was thereupon convened, which
ratified the Constitutional amendment abolish-
idztugi slavery, but appended the following con-

tion:—

“ Resolved, That this amandment to the Con-
stitution of the United States s adopted by the
Leglslature of the Btate of Florida, with tbhe
understanding that It does not confer npon the
Congress Lhe power Lo legislate npon the politi-
cal sfatus of Lhe freedmen in this State.”

(Governor Marvin, having issued a proclama-
tion with reference to reconstruction, Mr.
Jolnsen's Secretary of State telegraphed him
as follows:—

¢ ¢ * = “It must, howover, bo distinotly
understood that the restoration to whicn your
proclamation refers will be aubjeat to the deciston
of Congress. WiLniax H. Bewarp.”

—Bo we might go on, quoting Johnson
against Johmson; but why need we ! Having
turned against those who elected him, how
could he help turn his back on himself !
We leave the subject, with an avowal of ounr
conviction that the President—obatinate az he
is—will regret having uttered this most per-
verse Message.

On a single farther point do we dare to
remark ay. His views on finance are
generally sound, and in nothing more demon-
strably 80 than in this forcible statement of a
primary economie truth:—

“The projoriion which the surrency of any
conptry should bear to the whole value of the
spnual produce circuiated by s means, s &
question npon which political economisis hnve
nol sgreed; nor esn 1L be contrelled by legisla=
tion, but must be lefi to those lrrevocable Inws
which everywheére regulale oomwmerce and
trade. The elremlating mediom will ever irre-
elslibly flow to those polols where it 13 In
grentest demand, The law of demand and sup-
ply is as nnerring a8 that which regulates the
tides of ocean.”

In Fllilble, overt deflance of the above, we
read in the next column this absurd recom-
mendation: —

"Specle paymenis having been once resumed
by the Government and Lthe banks, all notes or
bills of paper {ssned by alther, of & less denoml-
tion than §20, shonld by law be exclnded from
cirenlation, ko that the people may bave the
benefl aud convenlence of ® gold and sllver
currency, which in ail thelr bosiness transac-
tions will be uniform in value al bome and
abroed.”

—Here ‘“irrevocable laws,”’ including ‘“‘the
law of demand and supply,” are ignored, and
Congress asked to deprive the country of such
A currency as it choose to employ, in
order that ‘‘the peo may have the benelit
and convenience of a gold and silver ourren-
«f." But such a onrréncy happens not to be
vither benefloial or convenient to us, who have
slways suppoeéd ourdelves a part of the
people, Wea receive at least $100,000 per
anpum by mall io small bank notes—money
which could not be sent us in gold and silver
unless at & heavy oost and risk. Those notes
are ihdispensable to the succeseful prosecation
of our business; for what reason shall wa be
deprived of them ! “Who is to be benefited
by that which will work us sograve an injary?
“‘;e need those notes—so
others—whose need is subserved by depriving
us of them? Lel us have specie payments
and liberty of choice—those who need . or
ohoose specie drawing it at will, while we whe
need noles of less $20 arve  likewise - ac-
commodated. Why cannot the President
trust to & law which he says is‘‘anerring aa
the tide," and let the people use such cur
rency a8 experience has proved mosl conve-
pient and usefut ¥
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BEST FRENCH PLATE,

In Every Style of Frames,

ON HAND OR MADE TO ORDER,.

NEW ART GALLERY
F. BOLAND & €O,

Hlimip] No, 61la ARCEL Swroet,

thousands of

WATCHES, JEWELRY,ETC,
AMERICANWATCHES.

W. W. CABSIDY, No 18 BOD Atroet,
Ptl;"ul’.:.lpmi.h'(ﬁ:‘) altﬁil-lso& IE‘E:-: rimu m exten.
alve alook o A ATUHES AN
e St bo: aatires Nk - but l:o uuD

URLOIDers IRy none
aruclu.unmu-bl-rm will banold at hie store,
hAﬂna aspor.ment of THD-W . Constantly on

and,
Waichens and Jewelry carefully repalred. Al
by toall promplly ;ugdu tn.l’ R :s':l“

LEWIS LADOMUS & CO.,

DIAMOND DEALERS AND JEWELLERS,
No. 802 CHESNUT STRHET,

‘Would Invite the attenton of purchasers (o thelr
large stock of
GENTN' AND LADIES' WATUNES,
Just recelved, of the finest European makers
Ind ant quarter, *econd, and winding,
pnl?i:.?n:’ém%ﬁ WATOHES om.l.:l:-. X
Dlllinlﬂ o, Pios, m Hin

grent varfe . PR 51 i'.h
SOLID BILVERWARE of all kinds, inchidias &
large assortment suftable tor Bridal Preseots,

- s

\L FINE WATCHES.
We keep niways an hand an sssortment of
LADIES' AND GENTS' “FINE WATCOHES"

Of the best Ameriean and Forelgn Makers, all war
ranted 1o give com plets nubisinotion, muu'

GHEATLY REDUCED PRICES,
FARR & BROTHER,
lmporters of Walches, Jewsiry, Musical Boxes, ets,
1 Lamthirp] Mo, 24 CHESNUT B, below Foarih,

R A e e
'C. RUSSELL & CO., &

Ko. 92 NOKTH SIXTH STRgRy,
OFFER ONE @F THE wm

~ FINE FRENCH CLOCKS,

OF ITNEIR OWN INPORTATION, IN TN
_ QIrY. 5284
, AMERICAN WATCHES,
The hest in the Wﬂdi:old al Factory Prices,
C. & A, PEQUICNOT,

MANUFACTURKRS OF WATOH CANES,

No. 18 Bouth BIXTH &
#1a] Mamiractory, No, 28 & FIFTH Give

STERIJNG SILVERWARE MANUFACTOL Y
NO. 414 LOCUST NTREET,

GEORGE SHARDP,

Patenteo 0f Lue Hall and Cube patterns, manutaotarey
every description of flue MIERLING SILVER.
WARE, avd offers for sale, wholmale and retafl, a
uhiodos assurunent of rith and bosatiful gooda of new
atyles mt low prices, L@ 6
J.M, EHARP. A, ROBERTS,

FIRE AND BURGLAR PROOF SAFES
m C. L. MAISER.

MANUPACTORER OF
FIRE AND BEURSLARFROON

BAKE
LOCEsSHNITE, GER, AND

DEALEM IN HUILDING BARDWARNE,
L] N, 454 RAUE sSTREST,

E A LARGE ABSOETMENT OF FIRR
[

Borglar-prool 5A PES  with tast
A Dweili By base tﬁ
Pnnln. . low. L

PAPER HANGINGS, ETC,
PAPER HANCINGS.

NEW ESTARLISIMENT,

——

B, COENER OF TENTIH AND WALNUT,
d. O. FINN & SONSB

fave opanod wilh su extensive assortmont of DROO-

RATIVE and FLAIN WALL PAPERS,
ovary gualiiy to solé all tastes,

N
JOUN T,

n.x.owm:aru'ﬁ'x

#i4 bn®

Sidagolcd ¥ 0 8
TLRY & 00,

B ?"A!‘n fdrvets,

i Alho,

JOUR T, Bazewy,




